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&DEDOOHUR 5DXO 9HODVFR (ULFN 5H\HV $OHMDQGUR 0RUDOHV 5REHUWR 6RVD -XOLR





































































































7HQJR HO KRQRU GH VRPHWHU D VX FRQVLGHUDFLyQ PL WUDEDMR GH WHVLV LQWLWXODGR ³(678',2
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*52660$1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
9DULDEOHV           
0DWHULDOHV\0pWRGRV         
5HVXOWDGRV           
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
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 6HKD FRPSUREDGRTXH HO p[LWRGH ORV WUDWDPLHQWRV HQGRGyQWLFRV GHSHQGHGH ODSHUIHFWD










PLFURILOWUDFLyQ DSLFDO VH HVWXGLDURQ GRV GLIHUHQWHV WLSRV GH FHPHQWRV SDUD OD REWXUDFLyQ
HQGRGyQWLFDHOFHPHQWRDEDVHGH'LPHWDFULODWRGH8UHWDQR(QGRUH]TXHHVXQFHPHQWRGH
QXHYD JHQHUDFLyQ FRQ SURSLHGDGHV KLGURItOLFDV ELRFRPSDWLEOH \ GH IiFLO PDQLSXODFLyQ \ HO
FHPHQWRPiVXWLOL]DGRHQHOFDPSRGHOD(QGRGRQFLDOODPDGRFHPHQWRGH*URVVPDQHOFXDO
HVWi FRPSXHVWR D EDVH GH y[LGR GH =LQF PiV (XJHQRO ~QLFR FHPHQWR GH REWXUDFLyQ




















(Q OD)DFXOWDGGH2GRQWRORJtDGH OD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD VHKDQ
UHDOL]DGR GLIHUHQWHV HVWXGLRV UHODFLRQDGRV GLUHFWDPHQWH FRQ OD GLVFLSOLQD GH OD (QGRGRQFLD
HQWUH HOORV VH SXHGHQ PHQFLRQDU HO HVWXGLR UHDOL]DGR SRU %HWHWD & -(  HO FXDO HVWi
LQGLUHFWDPHQWHUHODFLRQDGRFRQHVWHHVWXGLR\DTXHHVXQHVWXGLRFRPSDUDWLYR³LQ9LWUR´GHOD
PLFURILOWUDFLyQFRURQDOHQSLH]DVWUDWDGDVHQGRGyQWLFDPHQWH(QpODOLJXDOTXHHQHOSUHVHQWH




TXLHQ HYDOXy ³LQ 9LWUR´ OD ILOWUDFLyQ FRURQDULD HQ SLH]DV WUDWDGDV HQGRGyQWLFDPHQWH
FRPSDUDQGRGRVWpFQLFDVGHREWXUDFLyQGHFRQGXFWRVUDGLFXODUHV

 'DGR TXH OD PLFURILOWUDFLyQ FRURQDO KD VLGR REMHWR GH HVWXGLR VH GHFLGLy HYDOXDU OD
























 &XDQGR VH UHDOL]D OD REWXUDFLyQ GH XQ WUDWDPLHQWR HQGRGyQWLFR VH EXVFD FRPR REMHWLYR
SULQFLSDO OD FRPSOHWD REOLWHUDFLyQ \ VHOODGR GHO FRQGXFWR UDGLFXODU LQGHSHQGLHQWHPHQWH GHO
FHPHQWRTXH VHXWLOLFH\D TXH VHJ~QHVWXGLRV ODSUHVHQFLDGHPLFURILOWUDFLyQ DSLFDO FUHD XQ
DPELHQWHSURSLFLRSDUDODIRUPDFLyQGHSDWRORJtDVHQHOSHULiSLFH

 /DV SRUFLRQHVGHO FRQGXFWR TXH VXIUHQ GHPLFURILOWUDFLyQ DSLFDO VRQ OXJDUHV HQGRQGH VH
ILOWUDUi H[XGDGR SHULDSLFDO HVWH PDWHULDO TXHGDUi HVWDQFDGR \ SURFHGHUi D VHU GHJUDGDGR




*XDWHPDOD HO ~QLFR FHPHQWR XWLOL]DGR SDUD OD REWXUDFLyQ GH FRQGXFWRV UDGLFXODUHV HV HO




 ¢3URSRUFLRQDUi HO FHPHQWR D EDVH GH 'LPHWDFULODWR GH 8UHWDQR (QGR5H] PHMRUHV



























 /D LPSRUWDQFLDGHUHDOL]DUGLFKDHYDOXDFLyQHVSDUD GHWHUPLQDUFRQH[DFWLWXGFXiOGH ORV
GRVFHPHQWRVHVXQPHMRUVHOODGRUGHOFRQGXFWRUDGLFXODU\GHHVDIRUPDWHQHUHQODFOtQLFDGH






























(Q  6HOW]HU \ FRODERUDGRUHV HIHFWXDURQ XQ WUDEDMR GH LQYHVWLJDFLyQ LQ YLYR HQ
KXPDQRV(OHVWXGLRFRQVLVWLyHQLQVWUXPHQWDUTXtPLFRPHFiQLFDPHQWHXQDVHULHGHFRQGXFWRV
UDGLFXODUHVDORVFXDOHVQRVHOHVUHDOL]yREWXUDFLyQUDGLFXODU6HHYDOXyUDGLRJUiILFDPHQWH\VH
REVHUYy D ORV VHLV PHVHV UHSDUDFLyQ SHULDSLFDO D ORV GRFH PHVHV ODV PLVPDV PRVWUDURQ
LQIODPDFLyQSHULDSLFDOGH WLSRFUyQLFRGHELGRD ILOWUDFLRQHVDSLFDOHVSRU IDOWDGHXQPDWHULDO
REWXUDGRU







GH XQ DGHFXDGR VHOODGR DSLFDO (Q OD DFWXDOLGDG VH FUHH TXH HO WUDVXGDGR SHULDSLFDO VH ILOWUD
KDFLD HO FRQGXFWR SDUFLDOPHQWH REWXUDGR HVWH WUDVXGDGR SURYLHQH LQGLUHFWDPHQWH GHO VXHUR
VDQJXtQHR\HVWiFRPSXHVWRGHSURWHtQDVKLGURVROXEOHVHQ]LPDV\VDOHVVHFUHHTXHHOVXHURHV
DWUDSDGR HQ HO iSLFH GHO FRQGXFWRPDO REWXUDGR (VWH WUDVXGDGR OHMRV GHO WRUUHQWH VDQJXtQHR
H[SHULPHQWDGHJUDGDFLyQHQHVWH OXJDU3RVWHULRUPHQWHHO VXHURVHGLIXQGHFRQ OHQWLWXGKDFLD
ORV WHMLGRV SHULDSLFDOHV \ DFW~D FRPR LUULWDQWH ILVLFRTXtPLFR SDUD SURGXFLU LQIODPDFLyQ
SHULDSLFDO


















































 (Q HO PHUFDGR H[LVWHQ FXDWUR WLSRV GH FHPHQWRV HQGRGyQWLFRV /RV FHPHQWRV D EDVH GH
KLGUy[LGRGH&DOFLRFHPHQWRVDEDVHGH,RQyPHURGHYLGULR\ORVGRVFHPHQWRVDHYDOXDUHQ
HVWH HVWXGLR&HPHQWRV D EDVH GH UHVLQD HQ HVWH FDVR HO FHPHQWR D EDVHGH'LPHWDFULODWRGH
8UHWDQR (QGRUH] \ HO FHPHQWR D EDVH GH Ï[LGR GH =LQF PDV (XJHQRO *URVVPDQ

&(0(172$%$6('(Ï;,'2'(=,1&0È6(8*(12/*URVVPDQ
 (VWH FHPHQWR VH KD XWLOL]DGR SRU PXFKR WLHPSR WLHQH VX EDVH HQ HO y[LGR GH ]LQF PiV
HXJHQRO HV GHFLU TXH HVWi FRQVWLWXLGR EiVLFDPHQWH SRU HO FHPHQWR KLGUiXOLFR GH TXHODFLyQ
IRUPDGR SRU OD PH]FOD GH y[LGR GH ]LQF FRQ HO HXJHQRO /DV GLVWLQWDV IyUPXODV SDWHQWDGDV


















/D FRPELQDFLyQ GH y[LGR GH ]LQF FRQ HO HXJHQRO DVHJXUD HO HQGXUHFLPLHQWR GH OD
PH]FOD SRU XQ SURFHVR GH TXHODFLyQ FX\R SURGXFWR ILQDO HV HO HXJHQRODWR GH ]LQF /D












$O XQLU OD PH]FOD FRQ OD HVSiWXOD OHYDQWiQGROD FRQ HO ERUGH GH HVWD KDFLD DEDMR HO
FHPHQWRQRGHEHUiFDHUDQWHVGHVHJXQGRV



















VHW IRUPDGR GH GRV SDUWHV SDVWDSDVWD TXH VH  PH]FODQ DXWRPiWLFDPHQWH DO GLVSHUVDU FDGD
SRUFLyQ7LHQHSURSLHGDGHVKLGURItOLFDVTXHSURYHHQXQDH[FHOHQWHSHQHWUDFLyQGHQWURGH ORV
WXEXOLOORV GHQWLQDULRV  (VWR SHUPLWH PHMRUDU ODV SURSLHGDGHV GHO VHOODGR FRPELQDGR FRQ OD
IDFLOLGDGGHFRORFDUORRUHPRYHUOR/DUDGLRSDFLGDGHTXLYDOHQWHDODJXWDSHUFKDVLPSOLILFDOD
LQWHUSUHWDFLyQUDGLRJUiILFD (OFHPHQWR(QGRUH]QRFRPSURPHWH ORVDJHQWHVDGKHVLYRV GH
GHQWLQDRODSROLPHUL]DFLyQGHORVFHPHQWRVUHVLQRVRV

 (O FHPHQWR D EDVH GH 'LPHWDFULODWR GH 8UHWDQR (QGRUH] KD VLGR VRPHWLGR D YDULRV
HVWXGLRV SDUD SUREDU VXV SURSLHGDGHV ELRFRPSDWLEOHV  (Q OD )DFXOWDG GH 2GRQWRORJtD GH OD
8QLYHUVLGDGGH%XHQRV$LUHV$UJHQWLQDVHLPSODQWDURQWXERVGHVLOLFRQDUHOOHQRVGHFHPHQWR









HQVDQFKDPLHQWR GHO HVSDFLR GHO OLJDPHQWR SHULRGRQWDO UHGXFFLyQ UDGLRJUiILFD GH OHVLRQHV






(QGRUH] HVWi GLVHxDGR SDUD VHU XWLOL]DGR FRQ JXWDSHUFKD HQ OD REWXUDFLyQ GH








 1R XWLOL]DU VROXFLRQHV LUULJDGRUDV TXH FRQWHQJDQ SHUy[LGR R OXEULFDQWHV TXH JHQHUHQ
R[tJHQRGHOSHUy[LGR\DTXHLQKLEHQODSROLPHUL]DFLyQGHO(QGRUH]

 3DUD FRQVXOWRULRV GRQGH QR WHQJDQ DJXD OLEUH GH EDFWHULDV GHEH LUULJDUVH EDVWDQWH HO
FRQGXFWR FRQ KLSRFORULWR GH VRGLR DQWHV GH XWLOL]DU HO (QGRUH]$GHPiV GHO KLSRFORULWR GH
VRGLRVHVXJLHUHQRWUDVWUHVVROXFLRQHVVROXFLyQ('7$DQHVWHVLDORFDORFORUKH[LGLQD 'HEH
VHFDUVHELHQHOFRQGXFWR\OXHJRXWLOL]DUHO(QGRUH]FRPRORLQGLFDHOIDEULFDQWH
 1RXWLOL]DUJXWDSHUFKD FRQ\RGRIRUPR\(QGRUH] \DTXH HO DVHQWDPLHQWRGHO FRQR VH
LQKLEH
 1RXWLOL]DUHQSDFLHQWHVDOpUJLFRVDODVUHVLQDVHVSHFLDOPHQWHDORVPHWDFULODWRV
 6LHPSUHGHEHDVHJXUDUVHTXH ODSXQWDDSOLFDGRUD WHQJDXQ WRSHGHDPPUHVSHFWRDO
iSLFH\TXHVLHPSUHTXHGHIORMRGHQWURGHOFRQGXFWRDXQTXHHVWRLPSOLTXHEDMDUPiVHO WRSH
UHVSHFWR DO  iSLFH DQWHVGH DSOLFDU HO(QGRUH] 0LHQWUDV FRORFD ODJXWDSHUFKDQRERPEHDU





QRUPDOHV  3XHGH VHU HOLPLQDGR HOPDWHULDO SRUPHGLR GH WXUELQD VL VH QHFHVLWDUD FRORFDU XQ
SRVWHRSDUDXQUHWUDWDPLHQWR$OPH]FODUORVHGHEHHYLWDUH[SRQHUORPXFKRDODLUHSRUTXHVX
PDQLSXODFLyQ VREUH OD ORVHWD GH SDSHO SXHGH VHU XQ SRFR GLItFLO  (O HXJHQRO LQKLEH VX
DVHQWDPLHQWR SRU OR WDQWR VH GHEH XWLOL]DU UHVLQD IOXLGD SUHYLR D VX DVHQWDPLHQWR VL IXHUD
QHFHVDULR













([LVWHQ YDULRV PpWRGRV SDUD FRUURERUDU TXH HO FRQR GH SUXHED HVWp SHUIHFWDPHQWH
DGDSWDGRDOFRQGXFWR(OSULPHURHVODLQVSHFFLyQYLVXDOFRPSDUDQGRODORQJLWXGGHOFRQRGH
SUXHED FRQ OD ORQJLWXG GH WUDEDMR 8QD SHTXHxD LQGHQWDFLyQ VH GHEHUi KDFHU D OD SXQWD GH
JXWDSHUFKDSDUDSRGHUFRPSDUDU\PHGLUODORQJLWXGGHpVWD
6L ODSXQWDSXHGHVHULQWURGXFLGDPiVDOOiGHOSXQWRGHUHIHUHQFLDHVWR LQGLFDTXHVHKD
VREUHSDVDGRHO SXQWR LGHDO GHREWXUDFLyQ\GHEHUiSUREDUVH XQDSXQWD GHPD\RU JURVRUR VH






8QD YH] UHDOL]DGD OD SUXHED YLVXDO \ WiFWLO GHEHUi YHULILFDUVH SRU PHGLR GH XQD
UDGLRJUDItD HQ OD FXDO HO FRQR GH JXWDSHUFKD GHEHUi REVHUYDUVH D  PP GHO iSLFH
UDGLRJUiILFR
(OFRQRSULQFLSDOGHEHUi$MXVWDUSHUIHFWDPHQWHHQHOWHUFLRDSLFDO/DORQJLWXGGHOFRQR
GHEHUiFRLQFLGLUFRQ OD ORQJLWXGGH WUDEDMRGHEHUi VHU LPSRVLEOH IRU]DUPiVDOOiGHOiSLFH OD
SXQWDGHJXWDSHUFKD
$OJXQDVYHFHVHOFRQRSULQFLSDOQROOHJDFRPSOHWDPHQWHDVXOXJDUDXQTXHVHDHOPLVPR
Q~PHUR TXH HO ~OWLPR LQVWUXPHQWR HQVDQFKDGRU HPSOHDGR HVWR SXHGH GHEHUVH D TXH (O
LQVWUXPHQWR HQVDQFKDGRU QR IXH XWLOL]DGR KDVWD VX H[WHQVLyQ WRWDO R HO LQVWUXPHQWR
HQVDQFKDGRU IXHGLVWRUVLRQDGRSRU IXHU]DGXUDQWH VXXWLOL]DFLyQSRU OR TXHQR FXHQWD FRQ HO
GLiPHWUR WRWDO SHUVLVWHQ UHVLGXRV HQ HO FRQGXFWR SRUTXH H[LVWD DOJ~Q HVFDOyQ GHQWUR GHO
FRQGXFWRGRQGHODSXQWDGHJXWDSHUFKDHQFXHQWUDXQREVWiFXORRSRUTXHODSXQWDGHJXWDSHUFKD
QR WHQJD HO GLiPHWUR FRUUHFWR SDUD DYHULJXDUOR VH XWLOL]D XQ FDOLEUDGRU GH JXWDSHUFKD
 
 (Q FXDOTXLHU FDVR VH SXHGH UHVROYHU HO SUREOHPD FDPELDQGR OD OLPD SRU XQD QXHYD \
YROYLHQGRDLQVWUXPHQWDUHOFRQGXFWRKDVWDOOHJDUDODORQJLWXGGHWUDEDMRGHVHDGD
8QDYH]DMXVWDGRHOFRQRSULQFLSDOVHSURFHGHDVHFDUHOFRQGXFWRFRQSXQWDVGHSDSHO
(V LPSRUWDQWHTXHHO FRQGXFWRHVWp WRWDOPHQWH VHFR8QDYH] VHFR HO FRQGXFWR VHSURFHGH D
PH]FODUHOFHPHQWRHQGRGyQWLFR
6H XWLOL]D XQD ORVHWD GH YLGULR \ XQD HVSiWXOD GH PHWDO DO PH]FODU HO FHPHQWR
HQGRGyQWLFRpVWHGHEHWHQHUXQDFRQVLVWHQFLDFUHPRVD
([LVWHQYDULDVSUXHEDVSDUDFHUFLRUDUVHGH ODFRQVLVWHQFLD LGHDOGHOVHOODGRU ODSUXHED




(O FHPHQWR SDUD FRQGXFWRV UDGLFXODUHV SXHGH FRORFDUVH HQ HO FRQGXFWR FRQ XQD OLPD
FRQXQREWXUDGRUJLUDWRULRROpQWXORFRQHOFRQRSULQFLSDORFRQSXQWDVGHSDSHO3DUDOOHYDUHO









LQWURGXFLGRPiV DOOi GH OD SRUFLyQ DSLFDO (O HVSDFLDGRU VH UHWLUD FRQ HOPLVPRPRYLPLHQWR
UHFtSURFR\GH LQPHGLDWR VH LQWURGXFH ODSULPHUDSXQWD DX[LOLDU(VWR VHKDFH VXFHVLYDPHQWH
KDVWDTXHVHKD\DREWXUDGRHQVXWRWDOLGDGODFDYLGDGUDGLFXODU3DUDDVHJXUDUXQDREWXUDFLyQ
FRKHVLYD SXHGH DJUHJDUVH FHPHQWR HQGRGyQWLFR D FDGD SXQWD DX[LOLDU 6H FRQVLGHUD XQD
REWXUDFLyQFRPSOHWDFXDQGRHOHVSDFLDGRU\DQRSXHGDSHQHWUDUODPDVDGHODREWXUDFLyQPiV
DOOiGHODOtQHDFHUYLFDO
(Q HVWH PRPHQWR VH FRUWDQ ODV SXQWDV D QLYHO GHO RULILFLR GHO FRQGXFWR FRQ XQ







GHO FRQGXFWR UDGLFXODU (O FRQR GHEH OOHJDU  y  PP DQWHV GHO iSLFH UDGLRJUiILFR (O
LQVWUXPHQWRTXHVHXWLOL]DHVXQFRQGHQVDGRUYHUWLFDOSOXJJHUpVWHSXHGHVHUPDQXDORGLJLWDO
6HPH]FODHOFHPHQWRHQGRGyQWLFRKDVWDTXHWHQJDXQDFRQVLVWHQFLDFUHPRVD










(Q ORV ~OWLPRV GRV VLJORV OD JXWDSHUFKD KD VLGR HO PDWHULDO VHPLVyOLGR PiV SRSXODU





QDWXUDOGH IRUPDDPRUID/DVLPLODUHVWUXFWXUDPROHFXODUGH ODJXWDSHUFKD\ ODJRPDH[SOLFD
PXFKDV VLPLOLWXGHV HQ VXV SURSLHGDGHV ItVLFDV VL ELHQ HO FRPSRUWDPLHQWR PHFiQLFR GH OD




GLIHUHQWHV DOID \ EHWD /D PD\RU SDUWH GH OD JXWDSHUFKD FRPHUFLDO HV OD EHWD 1R H[LVWHQ
GLIHUHQFLDVItVLFDVHQWUHDPEDVIRUPDVVyORXQDGLIHUHQFLDHQODUHGFULVWDOLQDUHODFLRQDGDFRQ
GLIHUHQWHVQLYHOHVGHHQIULDPLHQWRDSDUWLUGHOSXQWRGH IXVLyQ/D IRUPDTXH VHXWLOL]D HQ OD
SUiFWLFDGHQWDOHVODEHWDTXHWLHQHSXQWRGHIXVLyQGHJUDGRVFHQWtJUDGRV/DJXWDSHUFKDVH








$O FRPSDUDU ORV UHVXOWDGRV REWHQLGRV HQWUH VX FRQWHQLGR RUJiQLFR H LQRUJiQLFR




&RPSUHVLELOLGDG /D JXWDSHUFKD VH DGDSWD SHUIHFWDPHQWH D ODV SDUHGHV GH ORV FRQGXFWRV
SUHSDUDGRV FXDQGR VH XWLOL]D OD WpFQLFD GH FRPSUHVLyQ HQ UHDOLGDG HVWH PDWHULDO QR HV
FRPSUHVLEOHVLQRFRPSDFWDEOH



















KHFKR FRQ WLQFLyQ 3DUD HOOR VH KD HVFRJLGR HO D]XO GH PHWLOHQR SRU ODV FDUDFWHUtVWLFDV TXH
SUHVHQWD






















































































































 /D PLFURILOWUDFLyQ TXH VH REVHUYy HQ DPERV FHPHQWRV XWLOL]DGRV SDUD OD REWXUDFLyQ GH
FRQGXFWRV UDGLFXODUHV HO FHPHQWR D EDVH GH Ï[LGR GH ]LQF PiV HXJHQRO *URVVPDQ < HO
FHPHQWR D EDVH GH'LPHWDFULODWR GH8UHWDQR (QGRUH] VHPLGLy HQPLOtPHWURV VH XWLOL]R


















































• 6HSURFHGLyDHQVDQFKDU ORVFRQGXFWRVUDGLFXODUHVFRQ OD WpFQLFD WHOHVFySLFDXWLOL]DGD




• $QWHV GH SURFHGHU D REWXUDU ODV SLH]DV VH VHFDURQ FRPSOHWDPHQWH ORV FRQGXFWRV






















• $ODVSLH]DV GHOJUXSRH[SHULPHQWDO\DOJUXSRGHFRQWUROSRVLWLYRVH OHVDSOLFy WUHV
FDSDVGHHVPDOWHGHXxDVHQWRGDODVXSHUILFLHH[FHSWXDQGRODVXSHUILFLHDSLFDOGDQGR
XQ LQWHUYDOR GH WLHPSR SDUD HO VHFDGR GH FDGD FDSD $ ODV FLQFR SLH]DV GH FRQWURO
QHJDWLYR VH OHV DSOLFy HVPDOWH GH XxDV HQ WRGDV ODV VXSHUILFLHV SDUD FRPSUREDU TXH
OXHJRGHVHOODGRWRGRQRKD\PLFURILOWUDFLyQ

• 6H XWLOL]y OD WpFQLFD GH +ROODQG WLQFLyQ FRQ D]XO GH PHWLOHQR DO YDFtR HOOR HQ HO
ODERUDWRULRGH+LVWRSDWRORJtDGHOD)DFXOWDGGH2GRQWRORJtDGH/D8QLYHUVLGDGGH6DQ
&DUORV GH *XDWHPDOD 'LFKD WpFQLFD TXH FRQVLVWH HQ FRORFDU ODV PXHVWUDV HQ XQ






























































IXH GHVGH  PP KDVWD  PP VH REWXYR XQ SURPHGLR GH PLFURILOWUDFLyQ DSLFDO GH
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   
   
   
   
   






















UHJLVWUy IXH HO JUXSR HQ HO FXDO VH HYDOXy HO FHPHQWR D EDVH GH 'LPHWDFULODWR GH 8UHWDQR
(QGRUH]JUXSR1R

 (OSURPHGLRGHPLFURILOWUDFLyQTXH VHREWXYRFRQHO FHPHQWRDEDVHGH'LPHWDFULODWRGH
8UHWDQR(QGRUH] IXHGHPLOtPHWURVFRQHOFHPHQWRDEDVHGHÏ[LGRGH]LQF




 (VWH UHVXOWDGR SRGUtD GHEHUVH D TXH DO XWLOL]DU HO FHPHQWR D EDVH GHÏ[LGR GH ]LQFPiV
HXJHQRO*URVVPDQVHXWLOL]DODWpFQLFDGHFRQGHQVDFLyQODWHUDOSURSRUFLRQDQGRDVtXQPHMRU




























'H ORV GRV FHPHQWRV TXH VH XWLOL]DURQSDUD OD  REWXUDFLyQ HQGRGyQWLFD HQ HVWH HVWXGLR HO
FHPHQWR TXH REWXYR PHMRUHV SURSLHGDGHV GH VHOODGR FRQWUD OD PLFURILOWUDFLyQ DSLFDO IXH HO
FHPHQWRDEDVHGHÏ[LGRGH]LQFPiVHXJHQRO*URVVPDQ

 (O SURPHGLR GHPLFURILOWUDFLyQ DSLFDO TXHPRVWUy HO FHPHQWR D EDVH GH'LPHWDFULODWR GH




























 5HDOL]DU HVWXGLRV VLPLODUHV FRQ SLH]DV PXOWLUUDGLFXODUHV SDUD SRGHU WHQHU RWUDV
FRQGLFLRQHVGHWUDEDMRFRQXQJUDGRPiVDOWRGHGLILFXOWDG
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